Top 02_04

15.5.2003 14:04 Stranka 3

| topfinance 2003 |

Development of the Balance of Payments of the Czech Republic
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Jenze ani tak zdéanlivé jednoduché reSeni nemusi byt dobré.
Vytlacuje penize z terminovanych vkladu, ¢ili z hlavniho zdroje
uveérovych aktivit bank. V nejvyznamnéjsim sektoru vkladatelt,
tzn. v sektoru domécnosti tato terminovana depozita poklesla za
lonsky rok (prosinec/prosinec) téméi o 30 mld. K¢. Druhou a jes-
té vaznéjsi prekazkou je pravdépodobnost, ze banky na snizeni
urokovych sazeb viibec nebudou reagovat vétsim investovanim
do ¢eské ekonomiky, ale po lep3ich projektech se poohlédnou
v zahranic¢i. A Ze je to velmi redlnd moznost, svéd¢i opét udaje
z lonského roku.

Jen za ¢tvrté ctvrtleti, to znamend prave v dobé, kdy se sazby
dostaly na své historické minimum, zvysily tuzemské banky drz-
bu zahrani¢nich dluhovych cennych papirt ptiblizné o 35
mld. K¢, zatimco zahrani¢ni subjekty se z ¢eského trhu dluhopi-
st stahovaly - snizily tyto své investice o 13 mld. K¢. Je nespor-
né, ze tyto pohyby, které ilustruji odliv kapitalu z Ceské repubil-
ky, jsou ovlivnény nizkou trovni zdejsich urokovych sazeb. Jedté
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increasing the quality of that information with the aid of experts and au-
ditors. They are simply trying to prove that their accounts correspond to
reality and give a true image of the company.

It is common knowledge that household credits grew rapidly last year
(by about CZK 40 billion). It is obvious that this rise was fostered by the
low interest rates, the previous neglect of small clients by most banks, and
maybe also by a changed attitude towards consumption financing on the
part of the public. But it is impossible not to notice that households do re-
present a fairly transparent client group as regards provable incomes and
guarantee quality, and not only in the case of security on long-term mort-
gage loans.

Small and medium-sized enterprises definitely cannot afford to hire ex-
pensive experts and auditors. But what they can do is to make their busi-
ness more transparent — by ensuring clear ownership structures, proving
that their incomes are “clean”, offering guarantees with real value, em-
ploying non-discredited managers and being more open to the public. The-
re is no reason to suppose that foreign bank owners have any other pre-
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